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INDEPENDENT AUDITOR'S REPORT

To the Shareholders and the Supervisory Board of the Limited Liability Company Microcredit Deposit
Organization "Oxus";

Opinion

We have gudited the financial statements of the Limited Liability Company Microcredit Deposit Organization
"Oxus" (hereinafter the "Organization”), comprising the Statement of Financial Position of the Organization as
at 31 December 2025, the Statement of Profit or Loss and Other Comprehensive Income, the Statement of
Changes in Equity and the Statement of Cash Flows for the year ended on that date, and notes to the
financial statements, including a summary of material accounting policy information.

In our opinjon, the financial statements present fairly, in all material respects, the financial position of the
Organization as at 31 December 2025, and its financial performance and cash flows for the year ended on
that date, in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAs"). Our responsibilities
under those standards are described further in the "Auditor's Responsibilities for the Audit of the Financial
Statements" section of our auditor's report. We are independent of the Organization in accordance with the
International Code of Ethics for Professional Accountants of the International Ethics Standards Board for
Accountants (the "Code") and the ethical requirements applicable to our audit of the financial statements in
the Republic of Tajikistan, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other Information

The subordinated loans presented in Note 18 were obtained by the Organization at a time when it was
oOperating as a microcredit organization, and therefore the requirements of Instruction No. 176 of the National
Bank of Tajikistan (NBT) were not applicable to it.

Following its transformation into a microdeposit organization, it was determined that these instruments do not
fully comply with all the special requirements set out in Instruction No. 176 of the NBT. Consequently, the
regulator does not recognize these instruments as Tier 2 capital for the purposes of calculating the
Organization’s capital adequacy ratios.

Further information regarding the Organization’s capital and compliance with regulatory requirements is
provided in Note 34.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Managerﬁent is responsible for the preparation and fair presentation of these financial statements in
accordance with IFRS, and for such internal control as Management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Organization's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting, unless Management either intends to liquidate the Organization, to cease its
operations or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organization's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objective is to obtain reasonable assurance about whether the financial statements are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with International Standards on Auditing ("ISAs") will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit conducted in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also perform the following:

- we identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error; design and perform audit procedures in response to those risks; and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a material misstatement resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal controls;

- we obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Organization's internal control:

- we evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management;

- we conclude on the appropriateness of Management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Organization's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Organization to cease to continue as a going concern;

- we evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation;

- we obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Organization to express an opinion on the financial statements. We are
responsible for the direction, supervision and performance of the audit of the Organization. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.
[ ﬂ
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We also ﬁJrovide those charged with governance with a statement that we have complied with all relevant
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LLC MDO «OXUS»
Financial statements
For the year ended December 31, 2025

STATEMENT OF FINANCIAL POSITION

In thousands of tajik somoni

ASSETS
Cash and cash equivalents
Due from banks

Restricted funds
Loans to customers

Property and equipment
Intangible assets

Right-of-use assets
Non-current assets held for sale
Deferred tax assets

Other assets

TOTAL ASSETS

LIABILITIES AND EQUITY

Liabilities

Financial instruments measured at fair value through
profit or loss

Borrowings
Subordinated loans
Lease liabilities

Other deferred unearned income
Other liabilities

TOTAL LIABILITIES

Equity

Share capital

Accumulated deficit

Capital surplus

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

Notes

10
11
12
13
14
30
15

16
17
18

20
14
19

21
21
21

2025 2024
43 71
18,976 12,322
16,622 16,413
251,948 216,878
2,648 1,781
1,896 901
1,656 1,719
874 936
2,028 772
6,584 3,522
303,275 255,315
2,547 522
240,498 199,298
11,855 11,855
1,883 1,948
874 “
2,368 1,076
260,025 214,699
50,827 50,827
(9,659) (10,211)
2,082 -
43,250 40,616
303,275 255,315

The financial statements presented on pages 7 to 11 were signed by the Chief Executive Officer

and Chief Financial Officer of the Organization on 30 March 2026.

The accompanying ndtes on pages 12 to

VatanshéN/atanshoev
Chi xecutive Officer

rat
A ief
x
M C)




LLC MDO «OXUS»
Financial statements
For the year ended December 31, 2025

STATEMENT OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

In thousands of tajik somoni

Interest income calculated using the effective interest
method

Interest expense

NET INTEREST INCOME BEFORE EXPECTED
CREDIT LOSS ALLOWANCE ON INTEREST-BEARING
ASSETS

Expected credit loss allowance on interest-bearing assets
NET INTEREST INCOME

Fee and commission expense
Net loss from financial assets and financial liabilities
measured at fair value through profit or loss

Net income from foreign currency transactions
Allowance for impairment of other assets
Other non-operating income, net

Net fee and commission expense
NON-OPERATING INCOME

Operating income
Operating expenses
PROFIT BEFORE TAX

Income tax
NET PROFIT FOR THE YEAR

OTHER COMPREHENSIVE INCOME FOR THE YEAR:

Other comprehensive income for the year
TOTAL OTHER COMPREHENSIVE INCOME AFTER
INCOME TAX

TOTAL COMPREHENSIVE INCOME

Notes

22

22

27

23

24
25
26
28

29

2025 2024
78,617 66,098
(35,520) (30,946)
43,097 35,152
(3,898) 243
39,199 35,395
(1,714) (1,312)
(5,887) (3,902)
483 (243)
(256) 506
456 6
(6,918) (4,946)
32,281 30,449
(30,912) (27,192)
1,369 3,258
147 (719)
1,516 2,539
1,516 2,539
1,516 2,539

The financial statements presented on pages 7 to 11 were signed by the Chief Executive Officer
and Chief Financial Officer of the Organization on 30 March 2026.

The accompanying notes on pages 12 to 57 form an integral part of these financial statements.
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LLC MDO «OXUS»
Financial statements
For the year ended December 31, 2025

STATEMENT OF CASH FLOW

In thousands of tajik somoni

CASH FLOWS FROM OPERATING ACTIVITIES:

Profit before tax

Adjustments:

(Creation)/reversal of allowance on correspondent accounts
(Creation)/reversal of expected credit loss allowance

(Creation)/reversal of allowance on other assets
Depreciation of property and equipment and amortization of
intangible assets

Loss on disposal of property and equipment
Amortization of right-of-use assets
Change in provision for unused vacation

Foreign exchange differences
Change in fair value of financial instruments designated at fair
value

Other

Cash flows before changes in operation assets and liabilities

Changes in operating assets and liabilities:
Loans to customers

Due from banks

Right-of-use assets

Non-current assets held for sale
Other assets

Increase/(decrease) in operating liabilities:
Other liabilities

Cash outflow from operating activities before income tax,
fees and interest paid

Income tax paid

NET CASH OUTFLOW FROM OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES:

Acquisition of property, plant and equipment
Acquisition of intangible assets

NET CASH (OUTFLOW)/INFLOW FROM INVESTING
ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES:
Increase of share capital
Proceeds from borrowings

Repayment of lease liabilities

NET CASH INFLOW FROM FINANCING ACTIVITIES

2025 2024
1,369 3,258
318 .
3,898 (243)
(63) (506)
704 659
2 -
828 1,827
(6) (10)
(52) 2
2026 307
148 .
9,172 5,294
(31,568) (29,598)
(6,972) (179)
(765) (43)
115 (1,048)
(3,052) (80)
1,298 632
(31,772) (25,020)
(965) (670)
(32,737) (25,690)
(1,375) (869)
(1,192) -
(2,567) (869)
2,082 8,997
41,199 13,055
(1,005) (2,127)
42,276 19,925

Effect of exchange rate changes on foreign currency cash
balances




LLC MDO «OXUS»
Financial statements
For the year ended December 31, 2025

NET INCREASE/(DECREASE) IN CASH AND CASH

EQUIVALENTS 6,972 (6,634)
Cash and cash equivalents, at the beginning of the year 12,662 19,305
Cash and cash equivalents, at the end of the year 19,606 12,662

The financial statements presented on pages 7 to 11 were signed by the Chief Executive Officer
and Chief Financial Officer of the Organization on 30 March 2026.

The accompanying notes on pages 12 to 57 form an integral part of these financial statements.
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